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ernment to promote a recovery in industry is found in 

the proposal to widen the powers of the Reconstruc- 
tion Finance Corporation to enable it to finance loans for 
construction and loans to cities and states. This proposal 
by the President followed a Congressional proposal of a 
$2,000,000,000 construction loan. The character of the 
backing of these measures indicates that some such pro- 
gram will be enacted. It was pointed out in previous issues 
of the Bulletin that the construction loan was in the back- 
ground. It has followed the original Reconstruction 
Finance Corporation program for much the same reason 
that the Reconstruction Finance Corporation Program fol- 
lowed the National Credit Corporation. The easy money 
policy of the Federal Reserve Banks and the loans of the 
Reconstruction Finance Corporation have not yet stopped 
the deflation in business and industry. These original meas- 
ures were adopted as temporary measures on the assump- 
tion that business recovery would ensue at an early date. 

The more cautious observers felt that it would take some 
six months before the easy money policy would have a fair 
chance of showing what might be the possibilities of such 
a program. However, the decline in loans of member banks 
has continued. The banks have developed surplus reserves 
as a result of the U. S. bond purchases by the Federal 
Reserve banks but these surplus reserves have gone mainly 
into the new issues of United States securities. In fact, 
not many new security issues are available other than the 
new United States securities. The demand deposits of 
member banks, however, have shown an increase for the 
first time in April. This increase was, of course, due to 
the policy of the Federal Reserve banks in their purchase 
of United States bonds. The Federal Government has also 
increased its own deposits in the banks. 

The Goldsborough bill passed by the House, making it 
the policy of the Federal Reserve, through its control of 
credit and currency, to restore the price level obtaining 
between 1921 and 1929, tended to unsettle foreign and do- 
mestic confidence in the maintenance of the gold standard, 
although it has never been probable that the bill would be 
passed by Congress. This bill and the bonus bill have both 
tended to offset the tendency toward decreased hoarding. 
It is now thought by some competent observers that the 
easy money policy will have a better chance to extend its 
full beneficent effects after the adjournment of Congress. 
However, the national political campaigns will then absorb 
attention and possibly exert a certain amount of disturbing 
influence on the national effort to arrest the deflation of 
business and start a period of recovery. 

The outside industrial developments during the month 
have not, however, been reassuring and this, too, tends to 
g create a favorable background for such measures as the 


[on latest development in efforts by the Federal Gov- 


large construction loan proposal. In the first quarter of 
1932, the railroads’ total deficit was $4,958,000 as compared 
with a net profit of $8,842,000 in the same period of 1931. 
In April the preliminary estimate of the total railroad 
deficit was $2,000,000. The proposed rescue of the rail- 
roads from receiverships by the Reconstruction Finance 
Corporation was based on the supposition that there would 
soon develop a revival in business. The poor showing of 
the first quarter reports of the railroads and industrial 
corporations raises the question as to the requirements of 
additional large sums by the railroads to prevent receiver- 
ships toward the end of 1932. It, therefore, becomes im- 
portant to hasten the appearance of signs of recovery and 
to use slightly more direct methods of stimulating enter- 
prise so that a demand for idle funds may arise and some 
increase in industrial activity develop in some one or more 
important fields of industry. It becomes increasingly im- 
portant to prevent another relapse in the general financial 
structure such as that which occurred in January as a re- 
sult of widespread bank failures, 

Organized business has been devoting most of its at- 
tention to the deflation of Federal expenditures as a means 
of balancing the national budget. This has been widely 
advertised as necessary for promoting recovery. Out of 
the $4 billion budget of the Federal Government in 1931, 
about 2.8 billion was spent for the public debt, the Vet- 
erans’ Bureau, and national defense. These items seem 
especially difficult to deflate. A moderate deflation in the 
remaining $1.2 billion expenditure for governmental ad- 
ministration in other departments makes a rather small 
total percentage deflation in governmental expenditures. A 
saving of money by some reorganization of government de- 
partments is doubtless quite important, but if these meas- 
ures are relied upon to end the depression, they represent 
a forlorn hope. There can be no doubt that the immedi- 
ate effect of the proposed heavy deflation in governmental 
expenditures will be further deflation in business and in- 
creased unemployment. The issue of a $2 billion construc- 
tion loan has more possibility in the direction of checking 
industrial deflation than does a 10 per cent cut in govern- 
ment salaries. 

Some of the more dramatic circumstances connected with 
the depression and the revival of business have been 
sketched above. The more prosaic facts of business activity 
in April may be recorded as follows: a further decline of 
industrial employment in Ohio contrary to the usual April 
movement; a further decline in wholesale prices, mainly 
in farm, food and textile products—the other groups show- 
ing little upward change; slightly less than the usual 
seasonal improvement in new automobile bills of sale in 
Ohio; a more-than-seasonal decline in unfilled orders of the 
U.S. Steel Corporation; a decline in pig iron production 


Special Articles in This Issue: Wholesaling in Ohio; French Economic Council 


n 
+ 
i 
: 
3 
ity 


BULLETIN OF BUSINESS RESEARCH 


May, 1992 


BULLETIN OF BUSINESS RESEARCH 
Published Monthly at the Ohio State University 
Press, Columbus, Ohio 


Copyright, 1926, by The Ohio State University 


Entered as second class matter March 3, 1926, at the Post 
Office at Columbus, Ohio, under the act of August 24, 1912. Ac- 
ceptance for mailing at the special rate of postage provided for 
in section 1103, Act of October 8, 1917, authorized March 3, 1926. 


STAFF OF THE BUREAU OF BUSINESS RESEARCH 
SPpuRGBON BELL, Director L. H. GrinsteaD, Marketing 
Viva Boorusg, Asst. Editor W. D. Hooper, Accounting 
H. G. BRUNSMAN, Statistics Wissier, Ind. Management 
Erta W. Davis, Secretary 


Those wishing the Bulletin of Business Research regularly will 
receive it without charge upon application. 


contrary to the usual seasonal movement; a more-than- 
usual seasonal decline in steel production, although some 
improvement in steel mill operations and increase in steel 
prices developed toward the end of April as a result of in- 
creased output of the cheaper automobiles; slightly more 


than the usual seasonal increase in construction contracts 
awarded, the increase being confined largely to public 
works and utility construction; and a further decline in 
the stock and bond markets. 

That the results of the $2,000,000,000 loan for construe. 
tion together with the easy money policy of the Federal] 
Reserve banks will be beneficial in either checking deflation 
or promoting recovery seems entirely probable. It would 
doubtless be expecting too much to look for a large meas- 
ure of improvement in 1932. Doubtless some railroads and 
many corporations may find it necessary to reorganize for 
the purpose of reducing fixed charges. There is little prob- 
ability of a resumption in the payment of international ob- 
ligations as a result of the Lausanne conference. The chief 
danger of the present situation is found in the general de- 
flation psychology which prevails in business and industry, 
It is the general uncertainty of employment and uncer. 
tainty in industry which tends to paralyze the buying at- 
titude of consumers, which will doubtless improve when it 
appears that business and industrial activity have “turned 
the corner” and begun to show improvement. 


SPURGEON BELL, Director. 
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Business Conditions in Ohio and Ohio Cities 


Ohio Bank Debits 

Bank debits in Ohio increased 8 per cent in April from 
March, but the April increase was no greater than the 5- 
year average April increase, and the total volume of bank 
debits in April was 28 per cent less than in the same month 
of last year. The total volume of bank debits in the United 
States outside of New York City increased 7 per cent in 
April from March, as compared with a 5-year average 
April decline of 1 per cent. The total volume of bank 
debits in the United States outside of New York City was 
27 per cent less in April than in the same month of 1931, 
while the decline in Ohio for the same period amounted to 
38 per cent. 


Employment in Ohio 


Total industrial employment in Ohio declined another 2 
per cent in April, although during the past 5-year period 
April has averaged a gain of 1 per cent from March. The 
total volume of employment in the State in April was 19 
per cent less than in April, 1931, and, for the first 4 
months of 1932, averaged 15 per cent below the correspond- 
ing period of 1931. It should be remembered, in comparing 
percentage declines in 1932 from 1931, that employment 
had been declining for more than a year and a half prior 
to 1931, so that 1932 employment declines are from a rela- 
tively low 1931 level. The April decline from March was 
caused primarily by the contra-seasonal decline in manu- 
facturing employment. Non-manufacturing employment 
and construction employment both recorded employment 
gains in April from March. The 1 per cent April increase 
in non-manufacturing employment, however, was less than 
the 5-year average April increase of 2 per cent, so that 
non-manufacturing employment, seasonally corrected, de- 
clined slightly in April. The 18 per cent increase in con- 
struction employment, on the other hand, was slightly in 
excess of the 5-year average April increase of 14 per cent, 
indicating a slightly greater-than-seasonal increase in con- 


struction employment. As compared with April, 1931, em- 
ployment declined 20 per cent in the manufacturing in- 
dustries of the State, 10 per cent in the non-manufacturing 
industries, 48 per cent in the construction industry, and 19 
per cent in all industries combined. For the first 4 months 
of 1932, as compared with the corresponding period of 
1931, manufacturing employment declined 16 per cent; 
non-manufacturing employment, 10 per cent; construction 
employment, 45 per cent; and total industrial employment, 
15 percent. — 

Although 346 of the 935 concerns reporting to the Bu- 
reau in April reported some increase in employment and 
129 concerns reported no further declines, only 2 of the 
major manufacturing groups of industries—the chemicals 
and the miscellaneous manufacturing groups—reported 
employment increases. The relative stability of employ- 
ment in the rubber products industry in April represents 
a decline when seasonally adjusted, since during the past 
5-year period April has averaged an employment increase 
of 1 per cent. The April decline in the other 8 manufactur- 
ing groups ranged from 1 per cent in the food products 
group to 11 per cent in the stone, clay and glass products 
group, and amounted to 2 per cent in the paper and print- 
ing group, 3 per cent in the machinery and metal prod- 
ucts groups, 4 per cent in the vehicle group, 7 per cent in 
the lumber products group, and 9 per cent in the textile 
products group. In the food products, the metal products, 
and the paper and printing groups, the April declines were 
in contrast with relative stability during April over the 
past 5-year period; in the lumber products and the textile 
products groups, the declines were substantially greater 
than the average April declines during the past 5 years; 
and in the machinery, the stone, clay and glass products, 
and the vehicle groups, the declines were in contrast with 
substantial April increases over the past 5 years. 

As compared with April, 1931, employment declines in 
the major manufacturing groups ranged from 5 per cent 
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in the rubber products industry to 32 per cent in the ve- 
hicle industry, and amounted to 8 per cent in the food 
products and the paper and printing industries, 9 per cent 
in the chemicals and the miscellaneous industries, 11 per 
cent in the textiles industries, 14 per cent in the lumber 
products industry, 24 per cent in the machinery industry, 
25 per cent in the stone, clay and glass products industry, 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES 
APRIL, 1932 
Average Month 1926 = 100 
Source: Individual Reports of Cooperators 


Ch’ge | Aver. Average 
Apr.,| Ch’ge | Apr., Jan.- 
Index | 1982) Apr., 1932 Apr., 
Industry Apr.,| from | from 
1932 Mar. Apr., 
1932 | 1927- 1981 1981 
1931 

(692)* 66 | —20 —16 
CHEMICALS (21) ......... 87 +2 0 —9 —8 
FOOD P a (54). 98 |—1 0; —8 —6 

101 —3 +6 —4 
iscellaneous (39) ....... 98 0 0 —9 —8 
LUMBER PRODUCTS (33). 54 —2| —14 
Furniture (19) .........- 56 —13 —6 
Miscellaneous (14) ....... 56 | —12 —14 
MACHINERY (114) ....... 70 —83 +1 —24 —21 
Electrical Machinery, Appa- 
ratus and (30). | 104 | —2 3) —18 —l1 
Machine Tools (19)....... 45 —T7 1 —40 
Material Handling ae Pow- 
er Machinery 49 |—4 —39 —37 
Special Purpose Machinery 
and Appliances (48).... 62 —21 —20 
METAL PRODUCTS (169).. 56 —3 0o| —26 —20 
Foundry — and Drop 
Forgings (38) ......... 55 | —24 —21 
Pipe, Pumps, Plumb- 
ers’ Supplies (20) ...... 49 —2)| —29 
Screw Machine Products 
Hardware (21) ........ 55 —4 o| —16 —12 
Sheet Metal Work (21).... 68 |—4/+2)| —28 —24 
Steel Works and Rolling 
(16) 51 —3 —23 
Stoves and (16).. —19 —8 
PAPER & ‘PRINTING (57). 93 —2 o|—8s8 —8 
Including Station- 
Print (32) 98 —6 
ms (13) 80 |—6 1| —12 —8 
RUBBER ‘PRODUCTS 65 0 1}; —65 —65 
Tires and Tubes (13)..... 64 0 1|;—3 —3 
Miscellaneous (9) ........ 66 —28 —25 
STONE, CLAY AND 
PRODUCTS (70) ...... 58 | —11 2| —26 
Brick and Tile (28) ...... 40 4| —29 —31 
102 | —20 1| —21 0 
Vitreous and Semi-Vitreous 
China and Pottery (16). 48 |}—12 | —1/| —#l —25 
Miscellaneous (13) ....... 48 —27 —25 
TEXTILES (47) ........-. 79 —il1 —6 
Men’s Clothing (18)...... 0 
Miscellaneous (29) ....... —18 —i1 
VEHICLES (61) ........... 61 |—4 3| —382 —26 
Autos and Parts (48)..... 66 |—4 4| —#81 —24 
Cars, S' and S Rail- 
21 |+4 2| —52 —53 
Miscellaneous (7) ........ —382 —28 
MISCELLANEOUS MANU- 
FACTURING (44)...... 93 t 3;—1|—9 —9 
Manufacturing (79)....... 78 1 2 —10 —10 
101 3) —11 —6 
TRADE (Ret.& Whsle.) (24) 81 | +2 —5 
TRANSPORTATION AND 
PUB. 81 2| —12 —13 
31 | +18 14) —48 —45 
BRICK, STONE AND CE- 

MENT WORK (11). 18 42 7| —68 —67 
GEN. CONTRACTING (100) 26 30 ll | —665 —57 
PLUMBING AND STEAM 

FITTING (10) . 43 —l4 +1 —44 44 

'T, ROAD AND SEW- 

ER WORK (22)........ 46 51 | +38 +651 

MISCELLANEOUS (22).... 73 4 7| —42 —8l 
All Industries (935)............ 68 | —2 1} —19 —15 


* Figures in parentheses indicate number of reporting firms. 


and 26 per cent in the metal products industry. For the 
first 4 months of 1932, as compared with the corresponding 
period of 1931, employment declined in all the major manu- 
facturing groups of industries in the State, the declines 
for the 4 months ranging from 5 per cent in the rubber 
Products industry to 26 per cent in the vehicles industry. 


Ohio Construction Contracts Awarded 


The contra-seasonal decline in the value of construction 
contracts awarded in Ohio, in progress since the past year, 
was reversed in April when the value of contracts awarded 
in the State increased 42 per cent as compared with a 5- 
year average April increase of only 33 per cent. The total 
value of contracts awarded in April of this year, however, 
was 74 per cent below the value in the corresponding 
month of last year. The increase of 18 per cent in con- 
struction employment in the State in April was somewhat 
greater than the average April increase of 14 per cent for 
the past 5-year period. The total volume of construction 
employment in April, however, was 48 per cent less than 
in the same month of last year. 


CHART I 
BUSINESS CONDITIONS IN OHIO 
In Each Series Average Month 1926 Equals 100 


Sources: Bureau of Business Research, U. S. Department of Labor, 
Federal Reserve Board, and F. W. Dodge Corporation 
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Hotel Business in Ohio 


The percentage of rooms occupied in Ohio hotels in April 
remained substantially unchanged from March at 48.9 
per cent of the available rooms. As compared with April, 
1931, room occupancy declined 17.3 per cent and for the 
first 4 months of this year as compared with the same pe- 
riod of last year, 15.1 per cent. The average rate per room 
in April at $2.76 represented an increase of 3.3 per cent 


8 
tate; OHIO OHIO AND UNITED STATES 
| | | 
180 180 


& BULLETIN OF BUSINESS RESEARCH 


May, 1932 


from March but a decline of 3.9 per cent from April, 1931. 
Although room occupancy remained practically unchanged 
from March, a slight increase in average rate per room 
resulted in an increase of almost 4 per cent in room re- 
ceipts. April room receipts, however, were 26.2 per cent 
less than in April, 1931, and for the first 4 months of this 
year, averaged 25.3 per cent below the corresponding pe- 
riod of last year. Food receipts in April increased 6.1 per 
cent from March but declined 25.5 per cent from April, 
1931. 
TABLE II 
INDICES OF BUSINESS IN OHIO HOTELS 


Based on Average Daily Values, 1929 Equals 100 
Source: Individual Reports 


Change | Change Average 
Apr., Apr., Jan.- 
Mar., Apr.* 1932 1932 Apr. 
Item 1932 1932 from from | Change 
Mar., Apr., from 
1932 1931 1931 
Per Cent of Rooms Oc- % % 
Se eee 48.5 48.9 + 0.7 —17.3 —15.1 
Ave. Rate Per Room.. $2.67 $2.76 + 3.3 —10.1 —10.9 
Index Index 
Room Receipts ....... 59.7 62.1 + 3.9 —26.2 —25.3 
Food Receipts ........ 50.2 53.3 + 6.1 —25.5 —25.2 


* Subject to revision. 


Automobile Bill-of-Sale Registrations 


New passenger automobile bill-of-sale registrations in 
Ohio increased 42 per cent in April as compared with 
March, but the total volume of registrations in April fell 
58 per cent below the volume in April of last year. The 
April increase from March in registrations, although sub- 
stantial, was considerably less than the average April in- 
crease during the past 5-year period so that automobile 
sales, seasonally corrected, declined in April. Truck reg- 
istrations in April were 77 per cent greater than in March, 
although 54 per cent less than in April of last year. 

The Chevrolet was occupying first position in new-car 
sales in 8 chief counties of the State in April, with 32.1 
per cent of the total sales. The Plymouth occupied second 
rank with 16.7 per cent of the total, and the DeSoto third 
rank with 6.8 per cent of the total. Chevrolet sales in April 
increased 102 per cent from March, and Plymouth sales, 


TABLE III 


TOTAL BILL OF SALE REGISTRATIONS OF FIFTEEN LEADING 
MAKES OF NEW PASSENGER AUTOMOBILES IN 
EIGHT OHIO COUNTIES* 


Source: Actual Registrations Secured from National 
Dealers 


Automobile ” Association 
Total 
Apr., Number of Change | Change | Jan.- 
1932 Cars Apr., Apr., | Apr., 
Make of Car Per 1932 1932 1932 
Cent from from 
of . Apr., Mar., Apr., from 
Total 1932 1932 1932 1931 1931 
Chevrolet........ $2.1 725 1,468 +102 — 41 
Plymouth........ 16.7 227 +287 +358 +227 
rer ° 6.8 448 311 —3 + 11 + 81 
Pontiac-Oakland. 6.3 124 286 +131 — 61 — 44 
Bes cccccce eee 4.5 141 206 + 46 — 46 — 31 
3.4 147 160 + 9 — 50 — 29 
3.0 148 139 — 6 — 60 — 29 
2.9 106 184 + 26 — 62 — 55 
2.8 113 126 + 12 — 49 — 29 
2.7 112 123 + 10 — 47 — 21 
2.3 94 103 + 10 — 54 — 32 
2.0 333 92 — 72 — 26 + 55 
2.0 138 — 35 — 97 — 88 
1.9 89 85 — 4 — 67 — 53 
1.7 77 +103 — 24 — 22 
Group Total..... 91.1 2,983 4,165 + 40 -- —_ 
8.9 4 + 19 
Grand Total..... 100.0 3,326 4,573 + 387 — 57 — 46 


bd ahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 


237 per cent. The Ford fell from eighth rank in March, 
with 4.1 per cent of sales, to thirteenth rank in April with 
2 per cent of sales. The Pontiac-Oakland stepped up from 
ninth place in March, with 3.7 per cent of sales, to fourth 
place in April, with 6.3 per cent of sales. April sales of 
the Pontiac-Oakland increased 131 per cent from March, 
For the first 4 months of 1932, as compared with the same 
period of 1931, Chevrolet sales declined 41 per cent, Ply. 
mouth sales increased 227 per cent, and DeSoto sales in. 
creased 81 per cent. For the same period, Ford sales de. 
clined 88 per cent and Pontiac-Oakland sales, 44 per cent, 


TABLE IV 


REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE 
IN OHIO COUNTIES, APRIL, 1932 


(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


Passenger Cars Trucks 
Change | Change Change | Change 
County No. from from No. from from 
Mar., Apr., Mar., Apr., 
1932 1981 1932 1981 
% % % % 
15 + 7 — 46 +150 
Sienna petites 86| + 76 — 50 10 9 — 64 
Ashtabula 73| + 62 — 63 4} +100 — 87 
Athens 38| + 46 — 62 | 2| —3s — 82 
Belmont 54| —11 — 66 10} +150 — 58 
Brown 15| +150 — 68 1} — 50 0 
Butler 102| + 57 — 67 12| — 29 — 63 
Champaign..... 28 + 47 — 39 5 25 —l1 
Columbiana..... + 82 — 66 7 40 — 80 
+ 43 — 54 134] — 9 — 56 
— 50 — 82 8} +100 +4 
+ 9 — 38 4 _ — 48 
+400 — 50 1] — 50 — 83 
+ 23 — 45 70| + 79 — 32 
+218 — 52 8 _ — 33 
+213 — 53 5 67 — 4 
0 — 60 5 400 + 67 
+ 50 — 56 3 0 — 68 
+ 36 — 56 156| +100 — 50 
— 5 —M71 2 — 60 
+115 — 56 3} +200 + 50 
+ 60 — 51 2 —_ —% 
+200 — 31 1 0 — 50 
+114 — 53 3 0 — 10 
+ 87 — 68 5| — 38 — 
— 8 — 72 3 25 — 80 
+121 — 69 6| +200 — 
+129 — 54 4| —20 — 2 
+ 57 — 68 10 +900 —41 
0 — 77 6 200 —% 
+ 66 — 57 35 59 — 61 
+ 50 1 0 7 
+ 64 — 67 12) +71 — 59 
— 2 6| —14 
; + 38 — 48 10} +11 —9 
Meigs......... +50 | — 53 5 
80| + 48 — 61 8} +14] 
11} +10 | — 839 2 o| 
121| +142 — 41 10| + 43 + 2% 
28| + 22 — 65 2| — 33 — % 
25) + 56 — 24 2| +100 — 
35| +133 — 68 2 0 — 67 
35| + 94 219 
+105 — 57 +117 — 4 
48| + 26 — 63 6 ) — % 
33| +106 — 69 6} +200 —B 
24| +118 3| +200 
156| + 54 — 76 13| + 63 — $1 
$42] + 27 — 60 30 t 6 _ 
53| + 36 — 80 8 167 — 68 
17| + 42 2} — 8 
26| + 58 — 3; — — % 
54| + 50 — 47 10 + +i 
36} +112 — 53 8 700 + 60 
45| + 67 — 
27| +170 — 27 2} —33 | —@ 
Actual Total.. | 6,584] + 42 — 58 941|)° +77 | — 54 


* Over 1000% increase. 


Industrial Consumption of Electric Power 

In the State as a whole, the 5 per cent decline in March 
from February in industrial consumption of electric power 
was substantially greater than the average March decline 
of only 2 per cent, and the total March consumption fell 
15 per cent below the corresponding month of 1931. For 
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TABLE V 


INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 


Average Month 1926 Equals 100 
Source: Local Power Companies 


Change Average Change Average 
Index | Mar., 1932 | Ch’ge Mar. | Mar., 1932 | Jan.-Mar 

City Mar. from from Feb., from 1932 Ch’ge. 

1982 | Feb., 1932 1927-31 | Mar., 1931 | from 1931 
49 —14 —T7 —13 —3 
105 —10 +3 —24 —12 
Youngstown 62 —16 —4 —36 —21 
STATE*..... 105 —5 —2 —15 —8 


* Total power production from U. S. Geological Survey. 


the first quarter of 1932 the industrial consumption of 
electric power in the State was 8 per cent less than in the 
corresponding quarter of 1931. The consumption of elec- 
tric power by industries declined 14 per cent in March 
from February in Akron, 10 per cent in Toledo, and 16 
per cent in Youngstown. The declines in Akron and 
Youngstown were greater than the 5-year average March 
declines, and the decline in Toledo was in contrast with an 
average March gain of 3 per cent. As compared with 
March, 1931, industrial consumption of electric power de- 
clined 13 per cent in Akron, 24 per cent in Toledo, and 36 
per cent in Youngstown. The decline from the first quarter 
of 1931 amounted to 8 per cent in Akron, 12 per cent in 
Toledo, and 21 per cent in Youngstown. 


Building Vacancies in Six Ohio Cities 


Building vacancies increased in March from February 
in Akron, Canton, Cincinnati, Cleveland, and Youngstown, 
but declined slightly in Columbus. The vacancy increase 
in Canton during March was slightly less than the average 
March increase during the past 5 years, but in Akron and 
Cleveland, was substantially greater than the average 
March increase, and in Youngstown, was in contrast with 
an average March decline in vacancies during the past 5 
years. As compared with March of last year, vacancies in- 
creased in Canton, Cincinnati, Cleveland, and Youngstown, 
but were less in Akron and Columbus. 


TABLE VI 
BUILDING VACANCY IN SIX OHIO CITIES 


(As indicated by percentage of gas meters vacant) 
Average Month 1926 Equals 100 


Source: Local Gas Companies 

Change Average Change Average 

City Index | Mar., 1932 | Ch’geMar.| Mar., 1932 Jan.-Mar., 

Mar., from from Feb., from 1982 Ch’ge 

19382 | Feb., 1932 1927-31 | Mar., 1931 | from 1931 
61 + 6 +3 — 16 —114 
263 +4 +5 +118 +107 
Cincinnati*..... 106 3 i + 10 10 
Cleveland....... 33 11 +1 + 6 8 
ae 142 —2 + 3 — 5 — 3 
Youngstown... . 41 +17 —8 + 18 + 13 


* Average month 1931 = 100. 


Agricultural Income in Ohio 


Agricultural income from 6 important sources in Ohio 
continued to decline in April, but the April decline from 
March was slightly less than the average April decline 
during the past 5-year period. Gross agricultural income 
in April of this year, however, was 31 per cent less than 
in the corresponding month of last year, and for the first 
4 months of 1932 averaged almost 30 per cent below the 
corresponding period of 1931. The April decline in gross 
cash income was caused by the substantial declines in the 
grains and potatoes groups, and by the slight decline in 
the tobacco group. Income in the meat animals group re- 


mained substantially unchanged from April to March, and 
increased by 4 per cent in the dairy products and in the 
poultry and eggs groups. As compared with April of last 
year, gross cash income declined from all the major 
sources. The declines ranged from 8 per cent in the grains 
group to 38 per cent in the poultry and eggs groups, and 
amounted to 16 per cent in the tobacco group, 25 per cent 
in the potato group, 29 per cent in the dairy products 
group, 33 per cent in the wools group, and 35 per cent in 
the meat animals group. For the first 4 months of 1932, as 
compared with the same period of last year, substantial 
declines in gross income occurred in all the major groups 
except the grains group, which showed a gain of 1 per 
cent. 
TABLE VII 


GROSS CASH AGRICULTURAL INCOME IN OHIO, 
APRIL, 1932 


(Average of the 60 Months 1924-28 Equals 100) 
: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Index* | .Change Average Change Average 
Commodity Apr., | Apr-, 1932 | Ch’ge Apr. | Apr., 1982 | Jan.-Apr. 
1982 from from Mar., from 1932 Ch’ge 
Mar., 1932} 1927-31 Apr., 1931 | from 1931 
Meat Animals. 42 0 + 7 —35 
Dairy Products 50 +4 0 —29 —24 
Grains........ 22 —19 — 23 —8 +1 
Poultry and 
50 +4 +17 —38 —25 
Potatoes...... 6 —79 — 69 —25 —28 
8 +290 —33 
Tobacco....... 166 —2 — 63 —16 —49 
TOTAL..... 42 —2 — 3 —al —?9 


* Preliminary estimate and subject to later revision. 


Summary of Business Conditions in Ohio Cities 

Employment declined in April from March in Cincinnati, 
Cleveland, Columbus, Dayton, Toledo, and Canton, but re- 
mained substantially unchanged in Akron, and increased 
somewhat in Youngstown. The unchanged condition of 
employment in Akron in April as compared with March 
represented a slight decline when seasonally corrected, 
since April has averaged an increase of 1 per cent during 
the past 5-year period. The 5 per cent increase in Youngs- 
town in April from March represented real improvement 
when compared with the relative stability of employment 
in April during the past 5-year period. The 1 per cent 
decrease in Stark County, in which Canton is the principal 
city, was in contrast with relative stability in April dur- 
ing the past 5-year period. The April employment decline 
in the other chief cities ranged from 1 per cent in Cincin- 
nati and Dayton to 5 per cent in Toledo, and amounted to 
2 per cent in Columbus, and 3 per cent in Cleveland. The 
April declines in Cincinnati, Cleveland, Dayton, and Toledo 
were in contrast with April increases during the past 5- 
year period, the average increase for April amounting to 
1 per cent in Cincinnati, 2 per cent in Cleveland and Day- 
ton, and 3 per cent in Toledo. The 2 per cent decline in 
Columbus was in contrast with relative stability in April 
during the past 5-year period. As compared with April, 
1931, employment declined in all the chief cities of the 
State, the declines ranging from 6 per cent in Akron to 
36 per cent in Stark County, and amounting to 10 per cent 
in Columbus and Dayton, 18 per cent in Cincinnati, 22 per 
cent in Cleveland, 27 per cent in Toledo, and 30 per cent 
in Youngstown. 

Manufacturing employment in April declined in all the 
chief cities of the State except Akron, which reported no 
change from March, and Youngstown, which reported a 6 
per cent increase. Non-manufacturing employment re- 
mained unchanged in April from March in Toledo, showed 
contra-seasonal declines in Akron and Cleveland, greater- 
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than-seasonal increases in Dayton, Cincinnati, and Youngs- 
town, a less-than-seasonal increase in Stark County, and a 
CHART II 


INDUSTRIAL EMPLOYMENT IN OHIO CITIES 
Average Month 1926 Equals 100 
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seasonal increase in Columbus. Construction employment 
in April increased in Akron, Cincinnati, Cleveland, Dayton, 
Toledo, and Stark County, but declined in Columbus and 
Youngstown. 

As compared with April, 1931, all types of employment 
declined in all the chief cities; likewise, during the first 4 
months of 1932, employment declined from the correspond- 
ing period of 1931 in all cities and in all types. 

Passenger automobile bill-of-sale registrations increased 
in April from March in all the chief cities of the State, 
the increases ranging from 17 per cent in Dayton to 64 
per cent in Youngstown, and amounting to 33 per cent in 
Columbus, 27 per cent in Akron, 36 per cent in Cincinnati, 
43 per cent in Cleveland, 54 per cent in Canton, and 64 
per cent in Youngstown. In 6 of the 8 chief cities, how- 


TABLE VIII 
SUMMARY OF BUSINESS CONDITIONS IN OHIO CITIES 
APRIL, 1982 
Change | Average Change | Average | Change 
Apr., Apr., pr., | Change | Apr., 
1932 Apr. 1932 1932 Apr., 1932 
City from from from from from from 
Mar., Mar., Apr., Mar., Mar., Apr., 
1982 1927-31 1931 1982 1927-31 1981 
INDUSTRIAL MANUF. G 
EMPLOYMENT EMPLOYMENT 
% % % % % * 
Akron....... 0 +1 —6 0 +1 —6 
Canton....... —1 o| —s | — o| 
Cincinnati....| —1 +1 —18  —5 0 —23 
Cleveland. .... +2 | —§ +3 —23 
Columbus... .. —2 0 —10 —3 —13 
Dayton....... —1 +2 —10 —2 t 2 —9 
Toledo. ...... —5 +3 —27 —6 3 —28 
Youngstown +5 0 —30 +6 0 — 
Other than 8 
Cities...... a +1 —21 —4 0 —22 
STATE —2 +1 —19 —83 0 —20 
CoNSTRUCTION PASSENGER AUTOMOBILE 
City EMPLOYMENT BILLS-oF-SALB 
Akron....... +56 +18 ti 89 — 60 
Canton....... +5 +14 —68 54 — 7% 
Cincinnati... . +38 +14 —5 | +36 49 — 56 
Cleveland... . +26 +18 | +43 — 54 
Columbus... . —1 —1 —9 23 59 — 45 
Dayton....... 4 +16 —52 17 42 — 61 
Toledo. ...... +17 +12 —62 +66 33 — 57 
Youngstown. . +12 —T7 +64 65 — 67 
Other than 8 
Cities...... +15 +9 —9 +55 + 51 — 61 
STATE +18 +14 —48 +42 + 54 — 58 
City Bank Desits 
AMbepem...... +22 +10 —24 | +119 + 30 — 21 
Canton....... —38 +18 —55 | * | +255 | + 18 
Cincinnati. . +11 +15 —30 | + 18 14 _- 
Cleveland..... 6 6 —37 | — 18 14 — 
Columbus... .. 2 +10 —5 | —19 —17 
Dayton....... +13 —1 —41 | 138 — $1 
Toledo....... +15 +10 —50 +179 1 — 22 
Youngstown +7 +9 —52 $25 — 
Other 8 
+3 +2 + 43 + 34 — 71 
STATE.... +8 +8 —38 + 42 + 33 —m 


* From F. W. Dodge Corporation. 
** Over 1000% increase. 


ever—Akron, Canton, Cincinnati, Cleveland, Columbus, 
and Dayton—the April increase was less than the 5-year 
average April increase so that sales seasonally corrected 
declined in these cities in April. The increase in Toledo, 
however, was substantially greater than the 5-year aver- 
age April increase, and the increase in Youngstown was 
about equal to the average April increase. As compared 
with April, 1931, bill-of-sale registrations of new pas- 
senger automobiles declined in all the chief cities of the 
State, the declines ranging from 45 per cent in Columbus 
to 76 per cent in Canton, and amounting to 54 per cent in 
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Cleveland, 56 per cent in Cincinnati, 57 per cent in Toledo, 
60 per cent in Akron, and 67 per cent in Dayton and 
Youngstown. 

The value of construction contracts awarded increased 
in April from March in Akron, Canton, Cincinnati, and 
Toledo, but declined in Cleveland, Columbus, Dayton, and 
Youngstown. In the 4 cities to show an April increase the 
increases were substantially greater than the 5-year aver- 
age Apr‘’ increases, but in 3 of the cities to show a decline 
—Cleveland, Dayton, and Youngstown—the declines were 
in contrast with stubstantial April increases during the 
past 5-year period. The April decline in Columbus, how- 
ever, was only slightly greater than the 5-year average 


April decline. As compared with April, 1931, the total 
value of construction contracts awarded declined in all the 
chief cities of the State, the declines ranging from 13 per 
cent in Canton to 94 per cent in Youngstown, and amount- 
ing to 21 per cent in Akron, 22 per cent in Toledo, 73 per 
cent in Cleveland, 77 per cent in Columbus, 81 per cent 
in Dayton, and 90 per cent in Cincinnati. 

All the chief cities of the State except Canton showed 
an increase in the volume of bank debits in April from 
March but in only 3 of the cities—Akron, Dayton, and 
Toledo—was there an increase when the figures were sea- 
sonally corrected. As compared with April, 1931, bank 
debits declined in all the chief cities of the State. 


The Trend of Business 


Banking and Credit Conditions 


In pursuance of the easy money policy of the Federal 
Reserve system there was a large increase in the holdings 
of United States government securities by Federal Reserve 
banks in April. During the four weeks ending May 4, the 
amount of government holdings increased by $401 million, 
carrying the total to $1,286 million. Although the holdings 
of bills bought in the open market declined by almost 
one-fourth during April, the total bill and security hold- 
ings of the banks, constituting a measure of the Reserve 
credit outstanding, amounted to about $1.8 billion on May 
4as compared with $943 million on the corresponding date 
of 1931. 

The heavy buying of government securities by the Re- 
serve banks in April was reflected in the marked easing of 
interest rates. On May 7, the commercial paper rate had 
declined 20 per cent from the corresponding date in April, 
and the time money rate, 39 per cent. The most pronounced 
effect of the easy money policy, however, was reflected in 
the acceptance rate which dropped to .87 of 1 per cent for 
90 day maturities, the extreme low level reached in the 
summer of 1931, before the heavy export and ear-marking 
of gold for foreign accounts necessitated a sharp increase 
in the acceptance rate. 

The marked expansion in Reserve bank credit and the 
resulting ease in money rates during April has had, as yet, 
no appreciable effect on stock, bond, or commodity prices, 
and there is little evidence that it has stimulated a more 
liberal lending policy among commercial banks, or created 
a demand for credit from any source. Member banks con- 
tinued to liquidate loans during April, the security loans 
of the reporting member banks on May 4 having declined 
3 per cent from the corresponding date in April, and all 
other loans, 1 per cent. Also, member bank rediscounts at 
Federal Reserve banks were 20 per cent less than on April 
6, although during the past 5-year period rediscounts have 
averaged a 7 per cent increase during April. 

While continuing to liquidate loans in April, member 
banks expanded somewhat their investments, particularly 
in government securities, the holdings of which were 7 per 
cent greater on May 4 than on the corresponding date of 
last month. 

Both time and demand deposits of member banks in- 
creased during April, and there was no further decline in 
the amount of money in circulation. Loans to brokers in 
New York City reversed the March upward movement and 
again resumed a downward trend in April. The total of 
brokers’ loans on May 4 amounted to only $499 million, a 


decline of 3 per cent from the corresponding date of April, 
and of 71 per cent from the corresponding date of 1931. 


TABLE Ix 
BANKING CONDITIONS 
(All Dollar Values in Millions of Dollars) 
Sources: Federal Reserve Board and 
ournal of 


J 

33 | bs 

3 

Data | Bea | | | 
#3 | S23 | 
in 

a3 
e 

INDEX OF BANK DEBITS*, 

April, 1982: % %o % %o 
58 + 8|+ 8 |— 38 |— 37 
United States outside of New 

64 + 1 |— 27 27 
New York City.............. 55 — 4|—42 |— 
INTEREST RATES 
May 7, 1932: 
2.50% — 14 | +150 | + 70 
Paper 
(60- 3.00% 20|— 33 41 
Time Money (4-6 months).. 1.75% | — 0o|—138 40 
New Yo Reserve 
Rediscount Rate .......... 3.00% — 5 |+100 | + 68 
FEDERAL RESERVE BANK 
ITEMS—May 4, 1932: 
Investment in U.S. Securities | $1,286.9| + 45|— 12 | +115 | + 45 
Bills Bought in Open Market 44.5) — 23|— 77 |— 22 
Member Banks Rediscounts.. . 505.8| — 20|+ 7 | +237 | +265 
Reserve Ratio 66.8% | — 6 0 20 |— 42 

LOANS TO BROKERS 

May 4, 1932: 

(New York City)............ $ 499) — 

REPORTING MEMBER BANK 

ITEMS—May 4, 1932: 

Loans on Securities.......... 5,068; — 38/+ 1Li— — 26 
Others. .......... 6,779| — 1 
nvestments, U. S. Govt. 
Securities 4,168; + 5/+ 12 
nvestments, All Others...... 3,272; + 1 
es with Federal Reserve 
1,668) + 9/|—16 
Cash in 201 6 
Net Demand Deposits........ 11,082; + 2}+ |— 18 
5,705 | + 1 23 |— 21 
Government Deposits ....... + 27|— 54 | +237 | +157 

MONEY IN CIRCULATION, 

5,448 0 0 17|+ 20 
* Average month 1926 — 100. 
Iron and Steel 


April set new low records for the depression in both 
pig iron and steel ingot production with the lowest average 
daily rate since July, 1921. Steel operations in April aver- 
aged only 22 per cent of capacity, as compared with 26 
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per cent in March, and 49 per cent in April, 1931, while 
production for the first four months of 1932 averaged 26 
per cent of capacity, as compared with 48 per cent during 
the corresponding period of 1931. Pig iron production dur- 
ing April reached the rate of 24 per cent of capacity 
during the last week of the month, and maintained that 
level during the week ending May 7, the increased rate 
resulting largely from automobile requirements. Auto- 
mobile demand is still the main reliance for expansion in 
steel operations in the immediate future and if the present 
production schedules for the Ford, the Plymouth, and the 
Chevrolet go forward it is likely that stimulation from this 
source will be reflected in the May output of pig iron and 
steel. 

Average iron and steel prices during April remained 
fairly stable, pig iron and scrap prices having declined 
about 1 per cent from the March average, and finished 
steel prices having increased 2 per cent. 

The unfilled orders of the U. S. Steel Corporation con- 
tinued to decline in April when they were 6 per cent less 
than in the previous month. The April decline from March 
this year was in excess of the average April decline during 
the past 5-year period, and the total volume of unfilled 
orders in April of this year was 40 per cent less than in 
April, 1931. For the first four months of 1932 the unfilled 
orders of the U. S. Steel Corporation averaged 38 per cent 
below the corresponding period of 1931. 


TABLE X 
IRON AND STEEL CONDITIONS 
Sources: Steel 
Iron Age 
Average | Change | Average 
Apr Change Apr. an.- 
Apr., 1932 Apr., 1932 Apr., 
Item 1932 from from from 1932 
" Mar., Apr Change 
1932 1927-31 1931 
1931 
PRICES: % %o %o % 
Pig Iron (perton)..|$ 14.35) — 1 0 — 9 — 8 


Finished Steel (per 
lb.) 


nD secscccoececes 02087; + 2 0 — 2 — 4 
Scrap-Heavy Melting 
Steel (per gross ton) 8.13} — 1 0 — 25 — 26 
UNFILLED ORDERS, 
U. S. STEEL CORP. : 
(Tams) 2,326,926; — 6 — 8 — 40 — 38 
OPERATIONS: 
Av. Daily Pig Iron 
Prod. (tons) : 
| re 7,299| — 5 + 1 — 52 — 4 
United States .... 28,430| — 9 + 2 — 58 — 
Average U. S. 
1 Production 
47,685} — 9 — 4 — 54 — 48 


The Stock Market 


The trend of the stock market during April was defin- 
itely downward and during the first week of May the 
averages broke definitely below the April support level. 
During the week ending May 4, 348 stocks recorded new 
lows for the year and only 3 new highs were made. The 
bond market, also, in spite of the open market operations 
of the Federal Reserve system, declined, and on Friday, 
May 4, the index of 120 domestic bonds had declined 2.6 
points from the previous week. Likewise, on May 4, fol- 
lowing several weeks of strength, United States Govern- 
ment issues showed signs of weakness, the average of 8 
long-term government issues dropping a point during the 
week. The decline in government bonds, in the face of the 
buying policy of the Federal Reserve system, reflects, in 
part, a reaction to the Goldsborough bill, and, in part, the 
absorbing of the recent issue of United States Treasury 
notes to the amount of 450 million dollars. 


During the period from May 4 to April 6, the index of 
421 stocks combined declined 5.1 points and of 351 indus. 
trials, 5.7 points: During the same period the index of 37 
utilities declined 4.1 points, and of 33 rails, 4 points. These 
declines followed declines of 14 points in the index of 42] 
stocks combined, 12.1 points in the index of 351 industrials, 
24.2 points in the index of 37 utilities, and 12.1 points in 
the index of 33 rails during the period from March 2 to 
April 6. 

TABLE XI 


INDEXES OF COMMON STOCK PRICES 
Source: Standard Statistics Company 


Change 
in 1932 Range 
Groups May 4, | Points 
1932 from 


Apr. 6,| High Low 


421 Stocks Combined ............... 


40.9 |— 5.1 60.7 40.9 
88.6 |— 5.7 57.2 38.6 
19.4 |— 4.0 38.6 19.4 


Automobile Production 


The March figures for passenger automobile production 
in the United States revealed a gain considerably less 
than had been expected, due primarily to delay in getting 
small car schedules into operation. The March output in- 
creased only slightly from February and was considerably 
less than the average March output during the past 5-year 
period, and less than half the March output of last year, 
Although sales to consumers continued to show some ex- 
pansion in March, wholesale distribution declined some- 
what. April probably exceeded March somewhat in vol- 
ume of production and if the present production schedules 
for the Ford, Chevrolet, and Plymouth are maintained it is 
likely that May will show a still further production gain. 

Truck production in the United States declined 16 per 
cent in March from February, as compared with an aver- 
age March increase of 22 per cent during the past 5-year 


TABLE XII 
AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


Change | Average | Change | Total 
ar., Change Mar., Jan.- 
Mar., 1932 Mar., 1932 Mar. 
Group 1932 from from from 1932 
Feb., Cha: 
1932 1927-31 1931 from 1931 
PASSENGER CAR % 
PRODUCTION : * 
United States ...... 99,325 + 6 + 28 — 67 — 41 
RE 6,604; + 47 + 35 — 37 — 37 
U. S. and Canada.. | 105,929 + 7 + 28 — 56 — 46 
TRUCK 
PRODUCTION : 
United States ...... 19,560; — 16 + 22 — 57 — 4 
1,714| + 74 + 16 — 
U. S. and Canada... | 21,274) — 12 + 21 — 41 
GENERAL MOTORS’ 
SALES: 
To Consumers, U.S.| 48,717| + 4 + 46* — 52 — 38 
To Dealers, U.S....| 48,383) — 8 + 18* — 61 — 3 
To Dealers, U.S. 
and Foreign .....| 59,696; — 5 + 22 — 50 — 3% 


* Three year average change March from February, 1929-1931. 


period . The total volume of trucks produced in March was 
57 per cent below March, 1931. For the first quarter of 
1932, as compared with the corresponding quarter of last 
year, passenger car production in the United States de- 
clined 47 per cent, and truck production 46 per cent. 

The 4 per cent increase in March from February in 
General Motors sales to consumers in the United States 
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fell far short of the average March increase of 46 per cent 
during the past 3-year period, and the total volume of sales 
was less than half the volume in March, 1931. Sales to 
consumers during the first quarter of 1932 declined 38 per 
cent from the corresponding quarter of last year. General 
Motors sales to dealers in March declined 8 per cent from 
February, in contrast with an average increase of 18 per 
cent in March during the past 3-year period. March sales 
to dealers were 51 per cent less than in March of last year, 
and for the first quarter of 1932 declined 35 per cent from 
the corresponding quarter in 1931. The addition of the 
sales to dealers in foreign countries in March to the sales 
to dealers in the United States makes little difference in 
the total figures except to reduce slightly the percentage 
decline in March from February. 


Profits of Corporations 


The profits of 213 corporations declined 56.5 per cent 
during the first quarter of 1932 from the first quarter of 
1931. Of this group of corporations, the railroads and in- 
dustries made the least favorable showing, the 23 railroads 
included having shown a deficit during the first quarter, 
and the 163 industries, a decline in net profits amounting 
to 81.4 per cent. For the 27 utilities included in the total, 
the decline in net profits amounted to only 12.6 per cent. 

According to the compilations of the National City Bank 
the net profits of 170 corporations declined 80 per cent 
during the first quarter of 1932, as compared with the 
corresponding quarter of last year. The annual rate of 
return for these corporations amounted to slightly less 
than 1 per cent during the first quarter of this year, as 
compared with 4.4 per cent during the corresponding 
quarter of 1931. No one of the 17 major groups into which 
the 170 corporations were divided showed an increase in 
net earnings during the first quarter of 1932, while 7 of 
the major groups including 12 automobile concerns, 5 coal 
mining concerns, the United States Steel Corporation, 15 
other iron and steel concerns, 12 machinery concerns, 12 
petroleum concerns, and 7 textile and apparel concerns, 
showed deficits during the first quarter of this year. It is 


TABLE XIV 


INDUSTRIAL CORPORATION PROFITS, FIRST QUARTER, 1932 
(In Thousands of Dollars) 


PROFITS OF CORPORATIONS, FIRST QUARTER, 1932 


(In Thousands of Dollars) 
Source: Standard Statistics Company 


TABLE XIll 


Per Cent 

Group 1982 1981 Change 

from 1931 

Automobiles and Trucks (12)*........ $ 5,148 |$ 28,880) — 82.2 
Automobiles and Trucks, Excluding Gen- 

eral Motors (11) 44,550 4119 
Automobile Parts and Tires (15 ...... 385 4,659 | — 91.7 
Building, Real Estate and Related 

Chemicals and Fertilizer (11)......... 15,060 22,442| — 32.9 
Electrical Equipment and Radio (6).. 3,402 9,413 | — 63.9 
25,555 33,659 | — 24.1 
Machinery (Industrial and Agricul- 

42,178 1,313 
Medicines, , and Cosmetics (3).. 806 — 33.6 
Metals, Non-Ferrous (5)........-..+-. 4949 at — 
Miscellaneous Securities (14)......... 3,826 5,136 | — 25.5 
Office and Business Equipment (4.... 1,690 2,316 | — 27.0 
Oil Producing and Refining (16)...... 4976 9,325 a 
Railroads 44,958 8,842 
Railroad Equipment (4).............. 210 1,303 | — 83.9 
| 615 1,474| — 58.3 
Shipping and Shipbuilding (1)....... 4257 4242 a 
Steel and Iron, Excluding United States 

Tobacco and Tobacco Products (4).... 294 619| — 52.5 
Utilities—Electric, Gas, Telephone, 

Telegraph, and Tractions (27)..... 83,989 96,015; — 12.6 

$103,809 | $ 238,630) — 56.5 
Industries (168) $ 24,828 |$ 773 | — 81.4 
(BT) 83,989 96,015 — 12.6 

4 Deficit. 


Figures in parentheses indicate the number of companies included. 


worthy of note that 13 food products concerns, although 
showing a decline of 25.2 per cent in net earnings, never- 
theless earned 10.4 per cent on their investment, as com- 
pared with 13.3 per cent during the same quarter of 1931. 
A substantial rate of return was also experienced by 6 
bakery concerns, and 15 chemical and drug concerns, the 
rate of return in the former group amounting to 9.5 per 
cent, and, in the latter, to 7.9 per cent. Three office equip- 
ment concerns also earned slightly more than 5 per cent, 
and 26 miscellaneous manufacturing concerns earned al- 
most 5 per cent. 


Source: National City Bank Bulletin 


Annual Rate 
Net Profits* orth** Return*** 
First Quarter Net Wi Cent 
No. 
Industry of Per Cent | jan. 1, Per Cent 
1932 Change 1982 from 1981 | 1932 
from 1931 Jan. 1, 1981 
Automobil G 1 Motors....... 1 $ 9,693 —66.6 $ 923,808; — 4.4 12.0 4.2 
12 D-4,266 324,196 —10.9 0.1 
owe 14 369 —92.0 186,066 — 9.2 9.0 0.8 
eececacccccccccecccccccecces 6,759 —16.0 284,290 — 17 11.1 9 
Ghemizais 15 5,238 —26.4 175,794 — 18 10.5 7.9 
Electrical Equipment 5 1,932 —T6.7 96,0: — 3.9 4.6 
Food Products—Misc.........+.++00+ 13 15, —25.2 595,827 — 4.0 13.3 | 10.4 
Iron and Steel—U. 1 D-13,219 2,008,698 | — 2.7 1.3 
Iron and 16 D-14,049 1,453,688 — 6.1 0.2 
Mining, Non-ferrous..............-+ 8 25: —84.8 126, —11 5.2 0.8 
3 1,604 —27.9 114,505 — 11 7.7 5.6 
Textiles and Apparel...............- 7 D-5 82,315 — 6.1 
M neous—Mfg. ........seeeesee 26 4,647 —48.8 391,530 —10.6 8.3 4.7 
Miscellaneous—Services...........-. 15 1,878 —48.4 225,246 | — 5.0 6.1 3.3 
170 $ 21,566 —80.0 $ 9,819,210; — 4.8 4.4 0.9 


D— 


at beginning of om year. 
*** In each y 
year by 6 ond dividing the result ty the 


Deficit 
** Net Worth includes book value of outstanding preferred and common stock, and surplus account 


the annual rate of return is obtained by multiplying the 3 months’ profits of that 
net worth on January 1 of that year. 
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Construction Contracts Awarded 

Construction activity in the United States in April 
gained slightly from the previous month. The April record, 
however, affords only slight encouragement, due to the fact 
that the bulk of the increase was due to public works con- 
struction. For residential building, the April contract rec- 
ord showed a loss of 10 per cent in April from March as 
compared with a 5-year average April gain of 14 per cent, 
while non-residential building declined 4 per cent, as com- 
pared with an average April decline of only 2 per cent. 
Public utilities awards in April declined 35 per cent, as 
compared with an average April gain of 4 per cent. There 
was some gain in April from March in awards for com- 
mercial, educational, and factories building. Although the 
percentage gains in commercial and educational contracts 
were fairly substantial, the value was relatively insignific- 
ant, as compared with the total value of contracts awarded. 
The fact that residential building continues to register a 
decline from month to month is particularly significant 
since recovery in the residential field is necessary to any 
general construction revival. 

Although all of the 13 districts except two—Metropolitan 
New York, and Vicinity, and the Southern Michigan Dis- 


TABLE XV 
DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 37 EASTERN STATES BY 
TYPES AND BY DISTRICTS 
(In Hundreds of Dollars) 
Source: F. W. Dodge Corporation 


Average Total 
Change Change | Change | Jan.- 
Apr., Apr., Apr., Apr., 
‘Lype and District Apr., 1932 from 1932 1982 
1932 ‘a from 
Mar 1927- Apr., 
1932 19381 1981 1931 
TOTAL % % % % 
CONSTRUCTION.... | $46,810 + 13 + 8 — 64 — 65 
By Types 
Total Building....... 28,619 — 6 + 6 — 63 — 61 
Residential ........ 11,113 — 10 +114 — 70 — 66 
Non-Residential. 17,506 —A4 — 2 — 58 — 57 
Commercial... ... 4,965 + 26 — 9 — 51 — 64 
Educational ..... 4,102 + 13 — 2 — 54 — 58 
Factories........ 1,719 + 2 0 — 60 — 66 
Miscellaneous... . 6,720 — 25 + 8 — 63 — 48 
Pub. Works and Util.. | 18,191 + 65 +17 — 65 — 72 
Public Works ...... 16,302 +100 + 38 — 57 — 70 
Public Utilities... .. 1,889 — 35 + 4 — 86 — 
By Districts 
New England........ 4,920 + 82 + 15 — 55 — 64 
Metropolitan New 
York and Vicinity .. 5,905 — 65 + 12 — 82 — 76 
Upstate New York... 2,007 + 21 tT 35 — 77 — 71 
Middle Atlantic. ..... 8,500 + 10 31 — 38 — 47 
Pittsburgh. .......0. 5,214 + 19 + 18 — 66 — 65 
Chicago Territory.... 5,259 + 2 + 36 — 63 — 61 
Southern Michigan... 837 — 70 + 8 — 77 — 61 
Central Northwest... 2,806 + 66 + 21 — 48 — 48 
St. Louis Territory... 2,978 +119 — 52 — 43 — 61 
Kansas City Territory 2,351 + 5 — 29 — 56 — 66 
2,300 + 43 — 7 — 61 — 7 
New Orleans Ter... .. 1,134 + 40 — 81 — 62 — 80 
Southeastern Ter..... 2,599 + 20 — 8 — 55 — 60 


trict—showed an increase in the value of contracts award- 
ed from April to March, in five of these districts the in- 
crease was less than the average April increase during 
the past 5-year period. In five other districts, however— 
the St. Louis Territory, the Kansas City Territory, the 
New Orleans Territory, the Southeastern Territory, and 
the Texas District—the April increases were in contrast 
with substantial declines in April during the past 5-year 
period. As compared with April, 1931, the value of con- 
tracts awarded declined in all types of building and in all 
the districts of the United States, the declines by districts 
ranging from 38 per cent in the Middle Atlantic District 
to 82 per cent in Metropolitan New York and Vicinity, and 


amounting to 43 per cent in the St. Louis Territory, 48 per 
cent in the Central Northwestern District, 55 per cent in 
the New England District and the Southeastern Territory, 
56 per cent in the Kansas City Territory, 61 per cent in 
the Texas District, 62 per cent in the New Orleans Terri- 
tory, 63 per cent in Chicago Territory, 66 per cent in the 
Pittsburgh District, and 77 per cent in the Up-State New 
York and the South Michigan Districts. For the first four 
months of 1932, as compared with the corresponding pe- 
riod of 1931, the value of contracts awarded declined more 
than 50 per cent in all the districts except the Middle- 
Atlantic and the Central Northwestern Districts, where 
the declines amounted to 47 per cent and 48 per cent, 
respectively. 


Retail Trade 


The report of the Federal Reserve Board on department 
store sales of 544 stores located in 231 cities of the United 
States showed a decline of 24 per cent in April from 
March, and of 21 per cent for the first 4 months of 1931 
as compared with the same period last year. The April 
decline in sales volume was experienced in all the Federal 
Reserve districts. The decline ranged from 19 per cent in 
the Philadelphia district to 31 per cent in the Dallas dis- 
trict, and amounted to 22 per cent in the Boston, the 
New York, the Richmond, and the Minneapolis districts, 26 
per cent in the Chicago district, 27 per cent in the St. 
Louis and Kansas City districts, 28 per cent in the Cleve- 
land and San Francisco districts, and 29 per cent in the 
Atlanta district. For the first 4 months of 1932, as com- 
pared with the corresponding period of last year, all the 
districts reported sales declines. 

The Bureau’s preliminary index of retail dry goods sales 
in Ohio for April showed a decline of 2.9 per cent from 
March and of 31.8 per cent from April, 1931. For the first 
4 months of 1932, dry-goods sales in Ohio declined 25 per 
cent as compared with the same month of 1931. 

Retail sales in 38 chain stores and mail order houses in 
April increased 4 per cent from March, but the total vol- 
ume of sales in April was 15.5 per cent less than in April 
of last year. April sales increases occurred in all but 2 of 
11 groups of chain stores. The April increases ranged 
from 0.3 of 1 per cent in 2 drug chains to 43 per cent in 1 
miscellaneous chain, and amounted to 1.1 per cent in 11 
grocery chains, 6.1 per cent in 1 furniture chain, 7.1 per 
cent in 2 shoe chains, 8.6 per cent in 3 women’s apparel 
chains, 12.9 per cent in 2 mail order chains, 26 per cent in 
2 department store chains, and 26.8 per cent in 1 dry goods 
chain. The sales of 10 5-and-10-cent stores declined 0.7 of 
1 per cent in April from March, and 3 restaurant chains, 
3.4 per cent. As compared with April, 1931, sales declines 
were experienced in all but 1 of 11 groups of chain stores, 
the declines from the same month of last year ranging 
from 7.9 per cent in 2 department store chains to 43.1 per 
cent in 1 furniture store. One dry goods chain experienced 
a sales increase of 23 per cent in April as compared with 
the same month of last year. 


Wholesale Prices 

The decline in wholesale commodity prices continued 
throughout April, and on May 8 the Annalist weekly index 
of wholesale prices reached a new post-war low at 89.7, 
a decline of almost 1 point from the corresponding date of 
April, and of 14.8 points from the corresponding date of 
last year. The most important declines during the month 
were experienced in farm products and textile products, 
the former having declined 4.2 points, the latter, 3.4 
points. Food products and miscellaneous commodities de- 
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TABLE XVI 


INDICES OF U. S. WHOLESALE PRICES BY COMMODITY 
GROUPS—MAY 3, 1982 


Average Month 1913 Equals 100 
Source: The Annalist 


in in 

Index Index Points Points 

Commodities Apr. 5, 3, from Apr. 
1982 1982 5, 1982 5, 1981 
Products ......... 72.1 67.9 — 4.2 —25.6 
Food Products .......... 93.5 92.4 —1.1 —18.9 
Textile Products ....... 76.6 73.2° — 3.4 —24.2 
125.4 137.0 +11.6 +11.9 
96.9 96.4 — 0.5 — 6.7 
Building Materials ..... 107.7 108.0 + 0.3 —13.4 
Chemicals ..........++.. 95.8 95.8 0.0 — 4.0 
sions 84.0 82.6 —14 — 3.0 
ALL COMMODITIES... 90.5 89.7 — 0.8 —14.8 

* Provisional. 


clined more than 1 point and the metals declined fraction- 
ally. The only gain of significance for the month occurred 
in the fuels group, the building materials group having 
gained only 0.3 of 1 point, while the chemicals group re- 
mained substantially unchanged. As compared with the 
corresponding date of 1931, all groups of commodities, ex- 
cept the fuels group, showed losses as of May 3, The 
fuels group showed a gain of 11.9 points from the corre- 
sponding date of last year. In the other groups the de- 
clines ranged from 3 per cent in the miscellaneous group 
to 25.6 in the farm products group, and amounted to 4 per 
cent in the chemicals group, 6.7 per cent in the metals 
group, 13.4 per cent in the building materials group, 18.9 
per cent in the food products group, and 24.2 per cent in 
the textile products group. 
CHART III 
INDEX OF WHOLESALE PRICES 


Monthly, 1926-30; Weekly, January, a 26, 1932 
Average Month 1913 Equals 1 
Source: The An 


N 


1926 1927 1928 1929 1950 
Monthly Weekly 


Foreign Trade and Prices 


The value of the mechandise exports of the United 
States was 1 per cent greater in March than in February, 
and the value of the merchandise imports remained sub- 
stantially the same, resulting in a 9 per cent increase in 
the excess of exports during March. The total volume of 
March exports, however, was 34 per cent less than in 
March, 1931, while the total volume of imports declined 
38 per cent, resulting in a decline of 3 per cent, as com- 
pared with March of last year, in the excess of exports. 
For the first quarter of 1932, as compared with the first 
quarter of 1931, merchandise exports declined 35 per cent, 


merchandise imports 30 per cent, and the excess of exports 
56 per cent. 

The merclfandise exports of the United Kingdom in- 
creased 4 per cent in March from February, while the 
imports declined 13 per cent, resulting in a decline of 25 
per cent in the excess of imports in March. As compared 
with March of last year, Great Britain’s exports declined 
8 per cent, while imports declined 14 per cent, and the ex- 
cess of imports, 19 per cent. 

There was a substantial decline during March in the 
export of gold from the United States. Gold imports also 
declined, but not so substantially as exports, with the re- 


TABLE XVII 
FOREIGN TRADE OF THE UNITED STATES 
AND THE UNITED KINGDOM 


(In Millions) 
Sources: U. S. Department of Commerce 
and The Annalist 
Change Total 
Feb., | Mar. | 1982" | | Mar” 
Country 1982 | 1982 | from | from 1982 
Feb., Mar., 
1982 1981 | from 1931 
~~~ %o % %o 
tochantine Exports... | $ 153.9|$ 156.0; + 1 — 34 — 35 
Merchandise Imports. . 181.0 131.0 0 — 38 30 
Excess of Exports.... 25.0; + 9 — 8 — 56 
Gold Exports ......... 128,211 | 48,909| — 66 se 
Gold Imports ......... 19.288; — 49 — 25 + 18 
Excess of Exports... . 90.567 | 24.671| — 78 eee eee 
UNITED KINGDOM: 
(Pounds Sterling) 
70.4 —18 | —14 — 8 
70.1 61.1| — 18 — 8 
Excess of Imports. 40.1 9! — 25 — 19 — 6 


* United States figures subject to revision. 
** Increase over 1000%. 
*** Excess of imports in comparable period. 


sult that the excess of gold exports declined 73 per cent 
during March, as compared with February. Gold exports 
began to increase, however, after the first week of April, 
and the total gold export for the month was about 62 per 
cent greater than in March. For the week ending May 4, 
the week including the passage of the Goldsborough bill, 
there was a substantial increase in the net export of gold 
and in gold earmarked for foreign accounts. 

Wholesale commodity prices continued to decline in the 
United States in April, and in Great Britain and in Italy 
resumed the decline that was interrupted temporarily in 
March. On April 2, wholesale commodity prices, as com- 
pared with May 7, had declined 1.3 points in the United 
States, 1.1 points in Great Britain, and .5 of 1 point in 
Italy. As compared with the corresponding date of last 
year, the index of wholesale commodity prices on May 7 
had declined 10.4 points in the United States, 3.1 points 
in Great Britain, and 5.1 points in Italy. 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Source: Journal of Commerce 


Index Index 
poin poin 
Country Apr.2, | May 7, | from Apr. | from 
1 1932 2, 1 8, 1931 
United States 
(Fisher’s) .........+. 62.9 61.6 —13 —10.4 
Great Britain 
(Crump’s) .........+. 63.6 62.5 —11 — 3.1 
Italy :* 
(Milan Chamber of 
Commerce)........ 49.3 48.8 — 0.5 — 6.1 


* Figures for Italy are one week previous to the dates as indicated 
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Wholesaling In Ohio 


By Theodore N. Beckman, 


Professor of Marketing and Consulting Expert in Charge 
of Wholesale Distribution, Bureau of the Census 


bution ever taken are presented for the State of Ohio 

in a bulletin recently published by the Bureau of the 
Census, United States Department of Commerce. The sta- 
tistics pertaining to the wholesale business of the State 
were collected in 1930 and cover the operations for the 
year 1929. They were secured by a field canvas in which 
enumerators called upon business firms, covering every 
county and city in the State. The figures just published 
show that the State of Ohio ranks sixth in the amount of 
wholesale trade transacted by establishments located 
within the State, accounting for 4.45 per cent of all the 
wholesale business for the continental United States. The 
only states ahead of Ohio in volume of wholesale trade are 
New York, Illinois, Pennsylvania, California, and Missouri, 
in the order mentioned. 

Although it is impossible, within the limited space of 
this article, to analyze in any detail the numerous and valu- 
able statistics presented in the bulletin on Wholesale Trade 
—Ohio, it is possible to point out a few of the highlights 
concerning the important position which the state occupies 
as a wholesale center and to suggest some of the interest- 
ing things that may be gleaned from the statistics. 

The total volume of wholesale business for the State 
amounted to $3,094,100,457. Of this amount $2,607,049,065 
or almost 85 per cent is done by wholesale establishments 
located in the eight cities of the State having populations 
of 100,000 inhabitants or more. This shows the tremendous 
concentration of wholesale businesses in urban communi- 
ties and in centers of large population. The exact position 
of each of these eight cities in the wholesale field will be 
shown and analyzed in the next issue of this bulletin. 


Reports were secured for 8,077 wholesale establishments. 
These firms employed during the year 84,756 people of 
whom 14,686 were female and 70,070 male, all of them 
receiving in salaries and wages a total of $154,667,155. 
The employee figures do not include proprietors and firm 
members, whose number is rather large. It must be re- 
membered that of the 8,077 wholesale establishments in 
the State of Ohio, 2,540 were individual proprietorships 
and 1,034 were partnerships, although these two types 
of organizations together accounted for but 18 per cent of 
the business. 

Establishments were classified by major lines of mer- 
chandise handled, so that a concern was placed in the 
grocery classification if the bulk of its business consisted 
of groceries, and in the hardware classification if over 60 
per cent of its business consisted of hardware, etc. No less 
than 351 such classifications were developed, which in 
turn were condensed into 88 major classifications, which 
again were condensed into 24 trade groups, since in some 
instances information could not be shown by detailed 
classifications without disclosing individual operations of 
the reporting establishments, which is contrary to the 
law under which the Census Bureau operates. The follow- 
ing table shows how the wholesale business of Ohio was 
distributed among the twenty-four trade groups, giving 
the number of establishments operating in each group, 


Te findings of the first Census of Wholesale Distri- 


the net sales, and the percentage of total wholesale trade 
for the State which a given trade contributes. 


TABLE XIX 
THE DISTRIBUTION OF WHOLESALE TRADE IN OHIO AMONG 
TWENTY-FOUR TRADE GROUPS 


Source: U.S. Census of Wholesale Distribution, 1930 


Num- Net Sales 
ber of 
Trade Groups estab- Per 
lish- Amount Centof 
ments Total 
8,077 | $3,094,100,457 | 100.00 
Amusement and sporting goods....... 75 |$ 28,921.161 17 
Chemicals, drugs, and allied products. 267 99,300,904 3.21 
Dry goods and apparel............... 350 96,107,814 3.11 
264 211,812,994 6.84 
Farm products (not elsewhere 
1,073 270,682,708 8.75 
Farm supplies (except machinery and 
138 35,485,983 1.15 


Food products (not elsewhere specified —_ 


327,347,973 10.58 
Forest products (except lumber)..... 3 6 12 


Furniture and house furnishings...... 137 33,771,514 
General Merchandise ..............++ 16 6,452,231 
Groceries and food specialties......... 620 471,157,683 15.28 
Iron and steel scrap and other waste 

334 89,619,760 2.90 
Jewelry and optical goods............ 97 19,004,607 61 
Leather and leather Aa ow (except 

gloves and shoes) ......-+..-.+++++ 81 16,579,111 53 


) 
Lumber and bulding materials (other 
469 


182,056,200 4.27 
Machinery, equipment, and supplies 


799 180,657,314 5.84 
Metals and minerals (except petroleum 

404 453,887,414 14.67 
Paper and paper products............ 175 99,870,164 3.23 
Petroleum and petroleum products.... 604 152,868,169 4.94 
Plumbing and heating equipment and 

186 48,294,569 1.40 
Tobacco and tobacco products (except 


It is interesting to note that the grocery and food groups 
together accounted for almost 26 per cent of the total vol- 
ume of business. These two groups are followed by metals 
and minerals (except petroleum and scrap), largely con- 
sisting of iron and steel and their products, amounting to 
almost 15 per cent of the total. The other kinds of business 
in which Ohio occupies an important position are farm 
products, contributing 8.75 per cent; electrical goods, 6.84 
per cent; machinery, equipment and supplies, 5.84 per 
cent; petroleum and petroleum products, 4.94 per cent; 
and the automotive group, 4.59 per cent. 

In addition to wholesalers of the conventional type, 
which may be called service wholesalers, the census covers 
wholesalers rendering limited services such as desk job- 
bers, cash-and-carry wholesalers, wagon distributors, and 
the whole range of organizations engaged in wholesale 
trade, including among them brokers, commission mer- 
chants, chain store warehouses, manufacturers’ sales 
branches, selling agents, assemblers of agricultural prod- 
ucts, etc. The census report shows that wholesalers only 
operated 4,130 establishments and accounted for 44.33 per 
cent of the total wholesale trade of Ohio, varying consid- 
erably in importance with the different lines of trade. 

From these tables we learn for the first time, authentic- 
ally, that there are 33 hardware wholesalers in the State 
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of Ohio handling a general line of hardware and 15 spe- 
cialty hardware wholesalers of the service type; that there 
are 82 service wholesale druggists handling a general line 
of drugs and 33 specialty service drug houses; that we 
have 31 general line dry goods service wholesalers, 49 
service wholesalers specializing in radio equipment, and so 
on for all important lines of business. But that is not all. 
The Wholesale Census report also shows costs of doing 
business for the various lines of trade and for different 
types of organizations operating in a given line of busi- 
ness, so that it is possible for any wholesaler in the State 
of Ohio to compare his own costs of doing business broken 
down into certain items such as salesmen’s salaries, salar- 
ies of executives, wages of employees, and total expenses, 
with the figures shown in the report for all concerns en- 
gaged in the same kind of business. 

Cost statistics are also shown by size of business, so 
that light may be thrown on what size of business can be 
operated most economically in a given line of trade. 
Finally, sales are shown for more than 90 commodities. 
From the commodity information it is possible to deter- 
mine how a given commodity such as radio sets moves 
through the various wholesale channels in the State of 
Ohio. To illustrate, radio sets, according to the commodity 
table, were sold to the extent of $58,659,000 which by no 
means represents the total volume of radio sets, parts, and 
accessories sold by wholesale organizations in the State, 
since some few wholesale establishments failed to report 
their sales by commodities. This amount went largely 
through the electrical trade which accounted for a total 
vf $54,165,000, of which $1,668,000 were handled by manu- 
facturers’ agents, $32,672,000 by manufacturers’ sales 
branches, $47,000 by selling agents, and $19,778,000 by 
wholesale merchants of the conventional type. 

Next in importance to the electrical trade in the whole- 


saling of radio sets was the automotive trade, whose serv- 
ice wholesalers handled $1,702,000 worth of the commodity. 
The table further shows how much of the business in radio 
sets was done by amusement and sporting goods establish- 
ments, in the furniture and house furnishings trade, in the 
general merchandise trade, in the hardware trade, etc., in- 
dicating the amount sold by each type of organization in 
each of the trades listed. It is thus possible for a manu- 
facturer of radio sets to determine at a glance (1) the 
volume of radio sets that can be sold through wholesale 
channels in the State of Ohio, (2) the lines of trade 
through which radio sets are being sold in the State and 
the relative importance of each, and (3) the types of 
wholesale organizations handling radio sets and the impor- 
tance of each type in a given trade group. 

This information is also of significance to wholesalers, 
in that it is possible for a wholesaler in the State of Ohio 
to ascertain what lines of merchandise to drop and what 
to add. It may be revealing, for example, to discover that 
bulk tank stations operating in the petroleum trade in the 
State of Ohio handle, in addition to petroleum and petro- 
leum products, such items as automotive equipment; brick, 
tile and terra cotta; building materials; industrial chemi- 
cals; industrial machinery, equipment, and supplies; 
paints and varnishes; sand, gravel, and crushed stone; 
soap, ete. Not only is it possible to determine from this 
table the type of commodities handled through a certain 
channel, but it is also possible to find out the relative im- 
portance of each of these commodities. 

The above are but a few of the facts revealed by the 
Wholesale Census of Distribution for the State of Ohio. 
The report is a veritable mine of information which will 
prove valuable to the extent to which such figures are 
properly interpreted and intelligently applied. 


The French Economic Council* 


In the February issue of the Bulletin some attention was 
given to the German Economic Council and reference was 
made to others. The French Economic Council followed the 
German Council and is somewhat similar in composition 
and function. 

The French Council was established by a decree of the 
French Ministry. The Council is composed of 47 members 
but each member has 2 alternates, making a total of 141 
members and alternates. Labor and the various industries 
have allocated to them a certain number of memberships. 
Ten members and 20 alternates go to labor. The Council 
holds four plenary sessions per year, each session consider- 
ing for passage various reports on economic problems and 
Policy which have been prepared in advance. 

The Council has a secretariat and permanent commis- 
sion which carry on investigation work and prepare re- 
ports for submission to the Council. The four vice presi- 
dents and ten members, who constitute the Commission, 


*See Lorwin’s, Advisory Economic Councils, Brookings Institution. 


are elected annually at a plenary session of the Council. 
There are various standing committees and also special 
committees to which appropriate subjects are referred for 
consideration. 

One of the subjects submitted to the Council was the 
matter of relieving unemployment by public works and a 
plan for this project was adopted and recommended to the 
Ministry. The reorganization of national industry after 
the war was also studied by the Council and a voluminous 
report was issued on the subject. 

Its influence on legislation is not extensive and its exist- 
ence might be said to be still in the experimental stage, 
although there is a rather favorable attitude to the Council 
in France, 

It should be recognized that the French Economic Coun- 
cil is not a council for economic planning in the currently 
accepted meaning of the term. It is not the kind of coun- 
cil which is being favorably discussed in the United States, 
although it exercises some of the functions of such a 
Council. S. B. 
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Book Reviews 


A Study of Retail Grocery Prices, by R. S. Alexander, 
Journal of Commerce, 1929, 32 pp. 


This study is a comparison of prices of 50 nationally 
advertised products in chain and independently-owned 
grocery stores in 10 neighborhoods in New York City. The 
study was carried on in 1929, and while the price quota- 
tions are probably out of line with current grocery prices, 
the study includes some interesting comparative data. 


Problems in Retail Merchandising, by John W. Wingate 
and Elmer O. Schaller, Prentice-Hall, 1931, 166 pp., 
$1.00. 


This book is planned to supplement general texts in 
retailing or specialized texts in retail buying or in retail 
merchandising. Particular emphasis is given to retail 
problems which are capable of mathematical solution, al- 
though some problems of a qualitative nature are included. 
The selection of topics covered and the problems are both 
excellent. 


Employment and Unemployment in Prewar and Soviet 
Russia, Susan M. Kingsbury and Mildred Fairchild, In- 
ternational Industrial Relations Association, The Hague, 
Holland. New York Office, 130 East 22d St., N. Y., pp. 132. 


This document is mainly a statistical record of employ- 
ment and production in Russia since the war in comparison 


with employment and production in 1913. Unemployment 
went up in Russia steadily after the war until 1929. Since 
1929 it has gone down rapidly, and in 1930 became an 
almost negligible factor in the economic situation. Pro. 
duction has gone up steadily since the war. 


The Economic Foundation of Business, Walter E. Spahr, 
Editor, Ray Long and Richard R. Smith, Inc., 1932, two 
volumes, $8.00. 


In this book, the effort of the Editor has been to give a 
true picture of the contemporary economic and business 
structure. To this end, sixteen economists, each well-known 
in his special field, have collaborated under the direction of 
Professor Spahr to present an analysis of the present eco- 
nomic system in its entirety, and to relate knowledge of 
basic economic laws to present day business problems, 

A descriptive background of present day economic insti- 
tutions precedes the more detailed discussion of such funda- 
mental subjects as production, population, business organ- 
ization, government regulation of business, marketing, 
prices, money, credit, banking, foreign trade, business 
cycles, capital accumulation, profits, rent, wages, labor, 
taxes, etc. The work has been designed as a text for stu- 
dents in economics and for the general reader. The needs, 
therefore, of students and general readers, rather than of 
specialists, have dictated the form of presentation and the 
selection of references and illustrations. 


Convention Calendar 


June 6-10.......... Los Angeles............ 
June 13-16......... West Baden Springs, Ind.. 
June 19-28......... New York City ......... 
June 20-24......... Detroit, Mich. .......... 
June 21-25......... Washington, D.C. ...... 
June 26-30......... Detroit, Mich. .......... 


Ohio Bankers’ Association, David M: Auch, 


Secretary, 923 Huntington Bank Bldg., Colum- 
bus, Ohio. 


American Institute of Banking, Richard W. 


Hill, Secretary, 22 East 40th Street, New 
York, N. Y. 


National Office Management Association, H. C. 
Pennicke, Secretary, P. O. Box 368, Indian- 
apolis, Ind. 


National Wholesale Grocers’ Association, M. L. 
Toulme, Secretary, 99 Hudson St., New York 
City. 


National Retail Hardware Association, Herb- 
ert P. Sheets, Secretary, Indianapolis, Ind. 


Advertising Federation of America, Robert L. 
Johnson, Secretary, 420 Lexington Ave., New 
York, N. Y. 


National Association of Credit Men, Henry H. 
Heimann, Secretary, 1 Park Ave. N. Y. City. 


American Seed Trade Association, C. E. Ken- 
del, Secretary, 101 High Ave., Cleveland, Ohio. 


National Retail Credit Association, Guy H. 
Hulse, Secretary, 1218 Olive St., St. Louis, Mo. 


Kiwanis International, Fred C. W. Parker, 
Secretary, 520 N. Michigan Ave., Chicago, III. 


National Education Association, J. W. Crab- 
tree, Secretary, 1201 Sixteenth Street, N. W., 
Washington, D. C. 
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BULLETIN OF BUSINESS RESEARCH 


INDUSTRIAL AND COMMERCIAL OHIO, AND 

THE INDUSTRIAL AND COMMERCIAL 

OHIO YEARBOOK 

Se USTRIAL In Volume I, both the rank and development of Ohio 
Me Industries are given together with analysis of population, 
natural resources, employment fluctuations, and of the 
geographical distribution of mines, quarries, construction, 
service lines, retail and wholesale trade and public utili- 
ties. This general information covers the counties and 
large cities in the State of Ohio. 


In Volume II, over 400 pages set forth the scope and 
trends in Ohio manufacturing covering iron and steel, 
rubber, chemicals, food, tobacco, leather, lumber, machin- 
ery, paper and printing, metal products, textiles, vehicles, 
stone, clay and glass products. The size and scatter of 
establishments, employment fluctuations, and combined an- 
nual earnings of corporations are shown. Even non- 
manufacturing industries should have the advantage of 
this material. 


The yearbook data supplement the earlier studies in 
Industrial and Comercial Ohio. Tables cover income in ee 
Ohio, employment, industrial wages and profits, agricul- 3 
tural income, number of consumers, banking operations, 
trade outlets, and other vital statistics for Ohio, shown 
by counties. 


Comments of numerous readers indicate that the three volumes of salient facts, as described above, have successfully 
digested a vast amount of usable statistics for the activ leaders and thinkers in Ohio enterprises. Here are important 


data of which the average citizen is not aware, but which have an important message for progressive management. There 
is a generous array of maps, charts, and basic tabulations. 


Please send us your publications, as checked, mailing invoices when books are shipped. 


Ohio ‘Resident 
( X-28—Industrial and Commercial Ohio (Vols. I and II)....... $5.00 $7.50 
( X-31—Industrial and Commercial Ohio Yearbook (1930)...... 2.00 3.00 pes 
Name 


Address 
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